























The investment environments and firm investment behavior in Southeast Asia after the 
financial crisis: An empirical study of the investment functions in Indonesia, Malaysia, 
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1.  苍芶苟苉 
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鎊躑諂讫芪苇苌苦 芤苈 迳釔苉芠苩 苌芩苉苂芢苄苍腁 荾 荎 莍 诠靚鞝顟苰鑷豩苉芵 芽轜閪苈豶韊閪郍
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  1苰諉顡芷苩譀赜苆芵苄轤靶苌雰誄苰鉓苁苄芢芽观鑜邫芪趂芢花苆苅芠苩腂 
诠靚諫譀躞苉腁花苪苧苌 询赳苆諩识諔苌 莊莌腛荖莇莓荖荢 荶苍荎莍腛荪腛腅荌莃荳荞莊荙莀苅芠苨 腁
诠靚諫譀苌覓裶苌裪苂苉苈苁芽花 苆 芪蹷鍅芳 苪 腁 詥趑苅苍诠靚腅荋 药荩莓荘 觼詶苰醣
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芵苄芢 苩 腂 苜芽腁 荴荂 莊 荳莓苉 論芵苄苠 铼諃(2005)芪腁 诠靚赳邭苌闏酊苰轱苗苄芢苩腂花苪苧苌 貤讆
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裡鍟苢认鋊鍟苌邮鞝苰赳芢腁诠靚諫譀賣 苌鎌鏬荁荗 荁艓芩趑苌 鎊躑諂讫苰飫芷苩腂醱芢苄腁
釦 郟苅豶韊閪郍苌鞝顟鍉鑷豩苅芠苩 荇腛荗荆 莓荖腛腅荒荘荧腅荁荶莍腛荠芩苧诠 靚蹳迪苌諂讫




                                                   
3  Claessens et al(2000)苍腁 鎌鏬荁荗荁苌 諩识荏莋腛荶苌辊靌赜醢芪閡蹇苅腁辊 靌苆 豯襣苉風鞣芪
販苧 苪苩苆 蹷鍅芵 苄芨苨 腁 芻苌豯襣赳鎮芪鍋郘苅苈芭 苈苩观鑜邫苰軥銣芵 苄芢苩 腂 苜芽 腁辬込 (2005)苍腁
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  22.  诠靚諫譀賣苌遍靰腅躑陻蹳迪 
₋ 諫譀苉苦苁苄腁 ASEAN4 詥趑苍隯諔苌遍靰讟非芪釥芫芭鋢釘芵腁 豯跏譋雍苰赬鞶芷
苩苆腁諫譀賣苠諫譀酏苌邅辀苉觱閜芵苄芢苩苆苍貾芦苈芢腂 
詥趑苌軀躿 GDP 苰販苩苆腁 诠靚諫譀苌 1998 鑎苉貸辭芪販苧苪苩苠苌苌腁 芻苌賣苍辇銲
苉邬銷苰醱芯苄芢苩腩遽 1 腪 腂CPI 迣辸鞦苠荃莓荨荬荖荁裈詏苍裀鋨芵苄芨苨腩遽 2 腪 腁裗
釖莌腛荧苠諫譀躞苌郘苨覺芰裈詏苍裀鋨鍉苉還裚芵苄芢苩苆貾芦腩遽 3 腪 腁诠靚諫譀賣苌
軀閨閔雥苍腁詔苋貘銲苅芠苩苆貾芦苩腂芵芩芵苈芪苧腁詥趑苌 IS 药莉莓荘苰販苄苝苩苆腁




















賣苍觱閜苰販芹苩苠苌苌裈酏苌邅辀苉苍雟苁苄芢苈芢腩遽 5 腪 腂 
躑陻蹳迪腅非遍蹳迪苰販苩苆腁诠靚諫譀苅腁譽貃苉辤靰询赳苌非遍蹣趂芪鞎芿趞苝腁釣
苭苨苉誔躮蹳迪腁跂貔蹳迪苌钭赳郏苝蹣趂芪遌苑苩苠苌苌腁酓里苆芵苄苍釥閝苈遍靰軻轫




































                                                   
4  荽莌腛荖荁 苍腁 2005鑎7貎苉腁賅鋨醊 迪邧芩苧 鋊觟药荘荐荢荧闻 躮苉苦苩 談鞝闏鎮醊迪邧苉談鞝荴

































                                                   
5 2001 鑎裈赾苠醍 銙鉾鞦芪醍鎊躑鞦苰迣觱苨腁邭 镻閔雥芪郔躚苅芠苩腩 ADB(2006)腪腂  
6  芽芾芵 腁 2002 鑎 2 貎苉軦裸躞諔苰2 躞諔钼芩苧4 躞諔苉覄銷芵 芽芪腁 2002 鑎 10 貎苉貳苉雟芵 苄
芢苩腂  







迭軻蹸苍趕躚苅芠苩腂 腩遽 8 腪 腂 
躑陻蹳迪腅非遍蹳迪苰販苩苆腁GDP 铤苅販芽迪趇腁诠靚諫譀苅譽貃苉誔躮躞覿醍詺芪鞎
芿趞苝腁2000 鑎苜苅貸辭豘購苉芠苁芽芪腁芻苪裈赾苍觱閜諮銲苉芠苩腂迣迪諩识邔苠腁
2000 苜苅苍貸辭芵苄芢芽芪腁2001 鑎裈赾苍醝见苉鍝芶苄芢苩腂跂貔蹳迪苍 2002 鑎芩苧
苅苍芠苩芪腁辙腘苉蹣趂苠迣迪邔苠钭鉂芵苄芢苩腂裪闻苅询赳苌靚躑蹣趂苍腁鑎腘苆鋡覺





靡诠诠鞘苆鎯邅辀苅還裚芵苄芨苨 腩遽 16腪 腁 询赳苉苆苁苄靌賸苈躑诠襞靰郦苆苍貾芦苈芢腂
诠靚諫譀賣芵苎苧芭苍腁辤识询赳苍靌賸苈靚躑郦芪醶距芵苈芢芽苟苉躑诠軹靶芪遌苑苄芢
苈芩苁芽芪腁2004 鑎芠芽苨芩苧豩譃苌觱閜苉苦苁苄躑诠軹靶芪醝芵苄芫芽花苆芪閪芩苩腂  
诠靚諫譀賣腁荞荃苍裪躞鍉苉詏趑询赳苌適软苰軳芯鏼苪7腁芻苌賣苍镳韇跂負辈鞝腁趑鏠











                                                   
7  诠靚諫譀銼賣苉詏躑豮苌蹑鏼芪讖观芳 苪芽芪腁芻 苌賣腁 2004 鑎苜苅苍譋邧芳 苪苄芢苩腂  





















































芷苩花苆芪苅芫苩腂 韡芦苎腁 閉跂苌諺諔赜醢苰轟鏮苉苆苩花苆苅腁 閉跂苌荇腛荗荆莓荖腛腅
荒荘荧苰跭貸芷苩花苆芪苅芫苩腂Myers(1977)苌莂荦莋苅苍鉚諺閉跂苰钭赳芷苩花苆苅豯







1.  鏠閔躑诠芪陌镸苈諩识苙苇腁鎊躑邅辀苍趂芭苈苩腂 
2.  閉跂铤鞦芪趂芢諩识苙苇腁鎊躑邅辀苍鋡芭苈苩腂 
3.  迮闱苌铱野迌邫芪趂芢苙苇腁鏠閔躑诠苆閉跂铤鞦苌鎊躑苖苌襥访苍训芭苈苩腂 
4.  陀邧鍸芪隢邮铵苈苙苇腁鏠閔躑诠苆閉跂铤鞦苌鎊躑苖苌襥访苍训芭苈苩腂 
  85.  蹳迪諂讫芪裧邬芳苪苄芢苩苙苇腁閉跂铤鞦苌鎊躑苖苌襥访苍軣芭苈苩腂 
陻赥苅苍裈迣苌鞝顟鍉苈鑷豩苉諮苃芫腁躟郟裈赾苅 ASEAN4 詥趑苌鎊躑諂讫苌閪郍苰
赳芤腂 
4.  荧腛荲莓 Q 苰靰芢芽鎊躑論邔苌還豶 
ₖ箐 苅苍腁荧腛荲莓 Q 苰靰芢芽鎊躑論邔苌還豶苰赳芤腂 
₏ 苌铱野迌邫苉苦苨腁躑诠銲鉂赜醢芪諩识苌鎊躑赳鎮苉論芵苄襥访苰非芦苩花苆苍腁
醽芭苌軀还貤讆苅蹷鍅芳苪苄芢苩腂韡芦苎腁Fazzari, Hubbard & Petersen (1988)苍腁鋡鑺
鎖苈諩识苉芨芢苄腁鏠閔躑诠芪鎊躑苉邳苌襥访苰非芦苩花苆苰詭鑆芵苄芢苩腂苜芽腁Lang, 








































苌钭鉂鋶鍸苈苇苌蹳迪諂讫苦苁苄腁 裙苈苩苍芸苅芠苩腂 ASEAN4 芩趑苌芻苪芼苪苌诠
靚閔雥苌迳釔芪腁鎊躑苖苇苌苦芤苈襥访苰非芦苄芢苩芩苰貟还芷苩腂 
6.  躞諔苌豯觟苆苆苠苉腁鎊躑芪醝见芳苪苄芢苩芩腁貸辭芵苄芢苩芩苰詭鑆芷苩腂酏軒苅
芠苪苎荽荎莍豯跏諂讫芪资鍝芵苄芨苨腁 賣軒苅芠苪苎被覻芵苄芢苩花苆芪躦趴芳苪苩腂  
蝁 還豶躮苆闏邔 
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   苍腁鎊躑譀觯苌釣鞝闏邔苅芠苩腂鎊躑譀觯苉野芵苄鎊躑躑诠芪讟讋芳苪苄芢苪苎腁
豗邔苍邳芪諺釒芳苪苩腂 腩腻腪 
Q




   DR苍腁閉跂韊苌釣鞝闏邔苅芠苩腂趂芢閉跂铤鞦芪諩识苌躑诠銲鉂苰邧雱芷苩迪趇腁
豗邔苍閉芪諺釒芳苪苩腂躑陻蹳迪芪铱賸鞦鍉苅芠苨誔躮蹳迪芩苧鎊躑躑诠苰銲鉂苅芫
苈芢迪趇苍腁諩识苍韇芢鎊躑譀觯芪芠苁苄苠郏诉鍉苉鎊躑芪赳芦苈芢腂 腩腼腪 






苩腂花苌迪趇苍腁豗邔苍閉芪諺釒芳苪苩腂 腩腻 or 腼腪 
SIZE NSIZE
    苍腁躞豮韱荟荾腛苅芠苩腂荽荎莍豯跏諂讫芪觼酐芳苪芽迪趇苍邳苌腁被覻芵芽迪
趇苍閉苌豗邔芪諺釒芳苪苩腂 腩腻 or 腼腪 
TD
镜 1 Notations in Reduced Forms 
Notation Description  Data 
A  賅鋨賸觊  腼 
  12I   鎊躑韊  靌豠賅鋨躑蹙苌醝閪8腻貸覿辞議铯9 
K   躑陻荘荧荢荎  靌豠賅鋨躑蹙腻貸覿辞議铯 
Q  荧腛荲莓苌 Q (3)躮苦苨蹚软 
Cash  鏠閔躑诠  (費诠腻靡诠鎙費诠鎯鎙躑蹙)腞躑陻荘荧荢荎10 
DR  閉跂铤鞦 ( 鞬鎮閉跂腻賅鋨閉跂)腞醍躑蹙 
DR  閉跂铤鞦還鋨鉬 (4)躮苦苨蹚软 
DP  貸覿辞議铯  貸覿辞議铯 
TD   躞豮韱荟荾腛  腼 
CD  荊莓荧莊腛腅荟荾腛  腼 
SIZE   諩识譋雍  醍钄迣苌野邔11 
NSIZE   諩识譋雍  醍钄迣苌詥趑芲苆苌镗辀闎趷腂 
PROFIT   軻襶  襣识鞘襶 
Interest   诠鞘 6 莖貎閨荃莓荞腛药莓荎腅莌腛荧 
C   鋨邔趀  腼 
RE   鏠閔鞯闛  鏠閔鞯闛腞醍躑蹙 
FIX   鉓闛韍  靌豠賅鋨躑蹙腞醍躑蹙 
i   諩识  腼 
t   諺 2001腠2006 鑎 
Sp  豶醪諺諔苌銷芳  6 
β   豗邔  腼 
γ   諩识荟荾腛闏邔苌豗邔  腼 
ν   荊莓荧莊腛腅荟荾腛苆賰
趷芷苩闏邔苌豗邔 
腼 
ε 腅η   賫趷趀  腼 
蝂 荦腛荞荚荢荧 
跠隱荦腛荞苍腁 Bureau van Dijk Osiris (Date: March 2007)  芩苧軦鎾芵芽铱诠靚迣迪諩
识苌荦腛荞苰靰芢芽腂 诠靚諫譀賣芩苧銼诟苜苅苌腁 2001 鑎芩苧 2006 鑎苌荁莓药莉莓荘荨腅
荦腛荞苰鞘靰芵腁鎊躑韊芪閉苉苈苩苠苌腁跂隱銴觟苈苠苌苍裙迭鉬苆芵苄辜詏芵芽12腂苜
                                                   
8 2諺諔苌靌豠賅鋨躑蹙苌趷腂  
9  陻赥苅靰芢芽鎊躑韊苍酥鎊躑苉苈苩腂苈 芨腁较 鎊躑苰靰芢芽迪趇苅苠 還豶貋觊苉釥芫 苈醊裡苍邶
芶苈芩 苁芽腂  
10  郦赳貤讆苅苍腁 荌莃 荢 荖莅腅 荴莍腛 苆 芵 苄腁 (貸覿辞議铯腻豯迭鞘襶)腞醍躑蹙苰靰芢苩 花 苆 芪醽芢腂
郦赳貤讆苅苍荴莍 腛闏邔腁陻 赥苅苍荘荧荢荎 闏邔苰閪郍苉靰芢苄芢苩 腂  
11  醍躑蹙苌野邔苰靰芢芽迪趇苅苠腁還 豶貋觊苉釥芫苈醊 裡苍邶芶 苈芩苁芽腂  
12  郦赳貤讆苅苍腁 荧腛荲莓 Q 芪釥芫芷芬 苩 苠苌苰裙 迭鉬苆 芵 苄辜詏芵 苄芢苩芪 腁陻赥 苅苍軻襶鞦芩苧
譛躗鍉苉蹚软芵 苄芢苩 芽苟腁 芻苌辈鞝苍赳苭苈芩苁芽腂  





镜 2 鞘靰观鑜諩识邔 
鑎  荃莓荨荬荖荁  荽莌腛荖荁  荴荂莊荳莓  荞荃 
2001  164 862 141 319 
2002  182 864 155 375 
2003  217 861 155 376 
2004  247 861 155 378 
2005  247 863 155 378 









诠苢鎊躑鞦腁鞘辁鞦苍 2004 鑎苜苅苍裀鋨鍉苅芠苩腩遽 18腪 腂閉跂铤鞦苆靌豠賅鋨躑蹙苌





鞘辁鞦苍 2003 鑎苜苅苍鋡芢邅辀苅芠苨腁 鎊躑鞦苠 0 镴诟苅芠苨腁 鋡芢豘購芪販苧苪苩 腩遽 
19腪 腂鎊躑譀觯芪辭苈芭腁鏠閔躑诠芪陌镸苈諩识芪醽芢花苆苰躦趴芵苄芢苩腂 
荞荃苍閉跂铤鞦芪辙腘苉鋡覺芵苄芨苨腁鉓闛韍苰芠苧苭芷靌豠賅鋨躑蹙苌韊苠鋡覺芵苄
芢苩芪腁 鏠閔躑诠苢鞘辁鞦苍裀鋨鍉苅芠苨腁 鎊躑鞦苍 2003 鑎苜苅辙腘苉醝见芵苄芢苩芪腁
2004 鑎苉苢苢鞎芿趞英苅芢苩腩遽 20腪 腂閉跂铤鞦苆賅鋨躑蹙苌鋡覺豘購苍腁诠靚閔雥苌















還豶貋觊苍腁 荃莓荨荬荖荁苍镜 7 腁 荽莌腛荖荁苍镜 8 腁 荴荂莊荳莓苍镜 9 腁 荞荃苍镜 10腁
荎莍荘荊莓荧莊腛苍镜 11 苌鋊苨苅芠苩腂詥趑苆苠腁詔苋韇资苈躩青鍸銲邮跏苝醊論豗邔
芪鎾苧苪腁F 貟鋨苉苦苨靌裓邫芪詭鑆芳苪芽腂酓苄苌趑苅腁Hausman Test 苉苦苨賅鋨賸
觊莂荦莋芪蹸躝芳苪苄芢苩腂 詥還豶貋觊苌趶闓苌韱苍腁 趶闓苌韱苌貘顓邫荥荘荧苉苈苩芪腁
還豶貋觊苉釥芫苈趷芪隳芢花苆芩苧腁陻赥苅鎊躑論邔苉见芦芽諩识譋雍苌釣鞝闏邔苅芠苩
苆 芪腁郠难闏邔苆芵苄鍋鎖苅芠苩花苆芪閪芩苩腂  SIZE NSIZE
陻郟苌裈覺苅苍 4 芩趑芻苪芼苪苌還豶貋觊苰詭鑆芵芽迣苅腁4 芩趑苌鎊躑論邔苌铤該閪
郍苰赳芢腁詥趑苌鎊躑諂讫苌裡芢苰赬蹀芷苩腂 
荃莓荨荬荖荁 
₋䲏 鎝豶韊苍镜 3 腁醊論豗邔苍镜 5 腁還豶貋觊苍镜 7苅芠苩腂 
趶韱諩识譋雍苌釣鞝闏邔隳芵還豶腁襅韱諩识譋雍苌釣鞝闏邔靌苨苌還豶苆苠苉腁詔苋鎯
芶還豶貋觊苆苈苁芽腂韇资苈躩青鍸銲邮跏苝醊論豗邔芪鎾苧苪腁F 貟鋨苉苦苨靌裓邫芪詭





                                                   
13  荦腛荞荚荢 荧苌邧雱 苉苦苨 荔莓荶莋邔芪酏鑎鍸苦 苨苍 辭苈芢芽苟腁 荽荎 莍鍉苉 鎊躑苰靽邧芷苩豘購









































譌轱鎝豶韊苍镜 4 腁醊論豗邔苍镜 6 腁還豶貋觊苍镜 9苅芠苩腂醼苌 3 芩趑苉铤苗苄腁荧
腛荲莓 Q 芪鋡芭腁鏠閔躑诠芪醽芢豘購芪芠苩腂 
趶韱諩识譋雍苌釣鞝闏邔隳芵還豶腁襅韱諩识譋雍苌釣鞝闏邔靌苨苌還豶苅腁苢苢裙苈苩
還豶貋觊苆苈苁芽腂躩青鍸銲邮跏苝醊論豗邔苍韇资苅芠苨腁F 貟鋨苉苦苨靌裓邫芪詭鑆芳
























  17鋡芢荇腛荗荆莓荖腛腅荒荘荧芪靜酺芳苪苩腂 
荞荃 
譌轱鎝豶韊苍镜 4 腁醊論豗邔苍镜 6 腁還豶貋觊苍镜 10 苅芠苩腂 
趶韱諩识譋雍苌釣鞝闏邔隳芵還豶腁襅韱諩识譋雍苌釣鞝闏邔靌苨苌還豶苅腁苢苢裙苈苩
還豶貋觊苆苈苁芽腂韇资苈躩青鍸銲邮跏苝醊論豗邔芪鎾苧苪腁F 貟鋨苉苦苨靌裓邫芪詭鑆





















































ASEAN4 芩趑苌銆苅苍腁 荃莓荨荬荖荁苆荴荂莊荳莓苉芨芢苄腁 閉跂苉苦苩躑诠銲鉂芪襾誊
苅苍苈芢花苆苰躦趴芵苄芢苩苆貾芦苩芾苫芤腂 







                                                   
14  荴荂 莊荳莓苍 閽诏鉬苅Cash 芪 I/K 苦苨苠邔轜鑻苠 趂芭腁 諮陻鍉苉 t-1 諺苌鏠閔躑诠苅腁 t 諺苌鎊躑
苰苜芩苈芦苩腩 腪腂   镜 4
  19詏閔躑诠苌銲鉂芪靥裕苅芠苩苆赬芦苧苪苩腂苜芽腁荴荂莊荳莓苉芨芢苄苍諩识譋雍苰郠难
闏邔苉见芦芽迪趇苌苝腁荎莍荘荚荎荖莇莓閪郍苅靌裓邫苰諏蹀苅芫芽腂苂苜苨腁醼苌
































                                                   
15  諩识譋雍苆荧腛荲莓 Q 苌荎莍 荘趀芪腁邳 苌鉬苰躦芵苄芢苩 腂  
  20諏蹀苆鎯靬苉腁酓里苆芵苄苍釥芫芭苍觼酐芵苄芢苩苆苍貾芦苈芢腂 



























                                                   
16  芽芾芵 腁 軻襶譀觯苉覞芶 苄鎊躑苰赳芤躖 苆腁鏠 閔躑诠苌闛靌韊芪鎊躑邅辀苉襥访苰非芦苩 花 苆 苍腁
郦適趑苆鎯靬苌 豘購苅苠芠 苨 腁花 苌鍟苉論芵 苄苍 ASEAN4 芩趑苌諩识苌鎊躑赳鎮苍腁郦適趑 苆醊 裡
苍隳芢腂  
17 2003 鑎苌裪遬鎪 GDP 苅販芽迪趇腁 荴荂 莊 荳莓苍1,000 荨莋 軣苅芠苩芪腁 荞 荃 苍2,240 荨莋腁 荽莌腛
荖荁苍4,120 荨 莋苆苈苁苄 芢苩 腩 ADB Key Indicators(2006)腪腂  
18  韡芦苎腁諩识 荏莋腛荶鏠苌询赳苆 諩识苌諔苌論豗芪腁閉 跂苌荇腛荗荆莓荖腛腅 荒荘荧 苰跭貸芵 苄芢
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[鏺陻質閶貣] 
辬郬裪镶 (2007) 腵 诠靚諫譀苆郝铵 鎊躑腶   韑閶镶(闒)  腷 诠靚苌譀鑜镳酓腸 腃馤 醐辑陛 
覜鍣襰遍腅 鉼赎躊 (2005)  荁荗荁諫譀賣苌豯跏觼詶苆 荃 莓荨荬 荖荁迣迪諩识苌躑诠銲鉂赜
醢   腷 詊钭诠靚貤讆辊闱腸 ′ 腃 109-135 闅
覜鍣襰遍腅 讴陻襰轲腅 醺迣铼鉱蹱 ㈰〳 ₁荽莌腛荖荁辤识询赳苌詭鞦鍉铯靰論邔苌還豶苆
询赳跄闒苖苌邭跴鍉苈荃莓 荶莊 荐腛荖莇莓腶腃腷荁荗荁豯跏 腸 ‴㐠 腃 ㌶㤭㌹ 闅
譶闛農赇  ㈰〶 ₁荃莓荴莌腅 荞腛荑荥荂 莓荏跌靰賣苉芨芯苩荃 莓荨 荬荖荁苌诠靚邭跴鑧譹豯
顈腶腃腷魻 躏腸‱〷 腃 㤰ⴱ〳 闅
辬込邳辺  ㈰〵 ₁荃莓荨 荬荖荁苌诠靚邭跴腃 诠靚閔雥腃 诠靚諫譀腶 ₁荃莓荨 荬荖荁苌辫鞈鍗
陝苆 鏺陻苌覇辕邭跴腸₍醍 诠靚迮闱荚莓荞 腛腃釦㤠迍腃 ㄴ㞁崱 闅 
鎡较 (2006) 腵 跠钴豮諩识苉芨芯苩觟迨鎊躑 離釨苌貟还  蒟荴荂 莊 荳莓迣迪諩识 苌閉跂誴
覞鍸蒟腶   腷 荁荗荁豯跏腸  47  (5) 
趲鎡镓趇  ㈰〴 ₁諩识荋药荩莓荘觼詶苆 諩识苌辊靌豯襣腶 ₍ 鎡镓趇 闒 ₁荃莓荨 荬荖荁苌
豯跏跄闒腼赜醢腅邧 鍸腅荁荎 荞 腛腼腸ₑ 㔳㜠說腃 荁荗荁 豯跏貤讆辊腃釦 迍腃㈰㖁崲㘰 闅
韩雘顡蹵 (2001) 腵 郝铵鎊躑苆诠靚 蹳迪腶 腃鎌 讞釥詷软铅觯 
趂裀貚裪 (2005) 腵 荁荗荁诠靚跄邶蒟諫譀趎閞苌郭鞪苆 邭跴蒟腶 腃馤 醐辑陛
閐鍣铼證 ㈰〰 腵 荃 莓荨 荬荖荁苌询赳腅 諩识跄赜鉺腶 ₍醏䂍 蹏⢕ ⤠腷 诠靚苆 諩识苌跄赜鉺ⴠ
諩识苌豯貱腸 鏺陻陦裕違讻觯₃ 荗荁豯跏貤讆辊腃 釦 迍腃 ㄹ㎁崲㌰ 闅 
銆郬鞘趁 (2005) 腵 荽荮荥荂 腛莋邭負諺苉芨芯苩 诠靚腼顟鍟邮鞝苆 貤讆苌鍗陝腼腶   銹讏趂
腩闒 腪   腷 荽莌腛荖 荁苉芨芯苩 詊钭苆趑 隯鎝趇腆 荽荮荥荂 腛莋邭負苌 22 鑎腸 腃荁荗荁 豯跏貤讆辊腃  
133-204 闅 
閟鍣達裪腅 钔鉊轀譶腅 豣鍣边鑖 (2007) 腵 諩识视邸遟苆 郝铵鎊躑腆 荦荴莌覻苌 郝铵鎊躑鋡雀
苌苠芤裪苂苌 郠难腶 腃腷 鏺陻询赳莏腛荌莓荏 荹腛荰腛荖莊 腛荙腸  
諛轾蹱腅 闄釲赎钎腅 込陻靅軷 (2003) 腵 鎌荁荗荁 苉芨芯苩 詏趑遬鎊躑视苉苦苩荒腛荼 莌腛荧腅 荋
药荩莓荘 腶 腃 觔跨邳邰腅 躛邼轤顙腩 闒腪   腷 荒 腛荼莌腛荧 腅 荋药荩莓荘苌 豯跏閪郍腸 腃 腩 跠腪 鎌讞釥詷软
铅觯腃 313 – 335 闅 
蹏轤雬閶邰腅 钼鍣遗雧  ㈰〷 ₁荞 荃 荽莌 腛荖荁苉 芨芯苩 軥靶諩识苌醮邫闊閪镺苆躑 诠銲鉂
  24赜醢腁 鏺豮腅詏 躑豮諩识苌裊鉵苃芯腶₁瞊 钭诠靚貤讆辊闱腸 ″ㆁ㈱ⴴ 闅
铼諃遍賡 (2005) 腵 诠靚腅 询赳识苌裀鋨覻腼赜醢腅 邭跴苌闏覻苆芻 苌靶裶閪郍腼腶 郬銆趋(闒)
腷荼荘 荧 腅荇 荨荔 諺苌荴荂 莊荳 莓腸 腃 釦 3 迍, 93-130 闅 
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Source) Compiled from ADB Key Indicators 2006 
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Source) Compiled from ADB Key Indicators 2006 
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Source) Compiled from ADB Key Indicators 2006 
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Sources) Compiled from ADB Key Indicators 2006 and Annual Reports of Central Banks 
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Source) Compiled From ADB Key Indicators 2006 
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Source) Compiled from ADB Key Indicators 2006 
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Source) Compiled from ADB Key Indicators 2006, 2007
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Source) Compiled from ADB Key Indicators 2006 
                                                   
22  ADB Key Indicators(2006)苌荴荂 莊 荳莓苌GOVERNMENT FINANCE 苌 Capital expenditure 苆Current 
expenditure 芪 2002 鑎裈赾苍貇醹苅芠苨 腁 邭镻閔雥苌鏠雳苍 2001 鑎苜苅芵 芩鑣袬苅芫 苈芢腂  
23  荴荂 莊 荳莓苌荦腛荞芾芯1998 鑎苌鉬苉难苧 芩苈裙迭鉬芪販苧 苪芽芽苟腁 2007 鑎铅苅闢邳芵 芽腂  
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Source) Bank of Indonesia Website and Economic Report of Indonesia 
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Source) Bank of Indonesia Website and Economic Report of Indonesia 
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Sources) Bank Negara Malaysia Website, BNM Annual Reports and World Federation of Exchanges Website 
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Sources) Bank Negara Malaysia Website and BNM Annual Reports 
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䵡 整⁃ 渠 敳
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Sources) the Bangko Sentral ng Pilipinas Website, Annual Reports, World Federation of Exchanges Website and the Bureau of the 
Treasury Website 
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Sources) the Bangko Sentral ng Pilipinas Website and Annual Reports 
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Sources) Bank of Thailand Website, Annual Reports and World Federation of Exchanges Website 
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Sources) Bank of Thailand Website 







㈰ 〰 ㈰〲 ㈰〳 ㈰ 〰
䑥 ⁒








Source) Compiled From Bureau van Dijk Osiris (Date: March 2007) 
 

















Source) Compiled From Bureau van Dijk Osiris (Date: March 2007) 

















Source) Compiled From Bureau van Dijk Osiris (Date: March 2007) 
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Source) Compiled From Bureau van Dijk Osiris (Date: March 2007) 
  35镜 3 譌轱鎝豶韊(1) : Indonesia and Malaysia 
Indonesia 
† Mean rtosis Std Dev Minimum Maximum Sum  Variance Skewness Ku
I/K  0.187                0.187 0.001 0.994 53.338 0.035 1.889 3.770
Q  1.201                1.588 -14.233 7.447 342.287 2.522 -2.326 32.464
Cash  0.937                2.376 0.001 27.164 266.905 5.647 7.127 64.152
DR  0.520                0.224 0.036 0.999 148.271 0.050 0.059 -0.647
Estimated DR  0.520                0.107 0.097 1.198 148.271 0.011 1.577 8.613
SIZE  18.849                2.298 8.849 23.125 5372.082 5.282 -1.359 3.359
Malaysia 
† Std Dev Minimum Maximum Sum  Variance Skewness Ku
I/K  0.151                0.163 0.000 0.992 332.288 0.027 2.194 5.882
Q  2.324                3.781 -21.664 66.332 5106.600 14.293 2.930 47.484
Cash  1.503                11.901 0.000 368.249 3303.077 141.637 22.785 606.864
DR  0.415                0.210 0.006 0.992 911.189 0.044 0.243 -0.642
Estimated DR  0.415                0.069 0.127 0.648 911.189 0.005 0.431 0.639
SIZE  11.940                1.349 7.014 16.564 26232.550 1.821 0.516 0.558
Mean rtosis
 
  36 
镜 4 譌轱鎝豶韊(2) : Philippines and Thailand 
Philippines 
† Mean rtosis Std Dev Minimum Maximum Sum  Variance  Skewness Ku
I/K  0.212                0.219 0.001 0.993 58.271 0.048 1.633 2.301
Q  0.556              1.992 -19.696 7.558 153.001 3.969 -4.183  41.456
Cash  17.081                132.470 0.002 1513.153 4697.188 17548.276 9.679 96.022
DR  0.456              0.254 0.014 0.998 125.373 0.064 0.046  -0.829
Estimated DR  0.456                0.125 -0.092 0.702 125.373 0.016 -1.233 2.589
SIZE  13.793                2.855 0.286 18.537 3792.989 8.150 -1.511 4.262
Thailand 
† Std Dev Minimum Maximum Sum  Variance  Skewness Ku
I/K  0.183                0.157 0.001 0.999 169.716 0.025 1.434 2.299
Q  6.596                7.906 -34.782 64.980 6121.417 62.511 0.782 9.806
Cash  0.767            2.331 0.000 40.115 712.079 5.436 9.195  116.289
DR  0.454              0.228 0.004 1.000 421.274 0.052 0.121  -0.802
Estimated DR  0.454              0.080 -0.031 1.194 421.274 0.006 1.084  10.216
SIZE  14.557                1.515 10.102 20.077 13508.533 2.296 0.274 0.691
Mean rtosis
 
  37 
镜 5 醊論豗邔镜(1) : Indonesia and Malaysia 
Indonesia 
† I/K              Q Cash DR Estimated DR SIZE
I/K  1.000         
Q  0.097            1.000
Cash  0.253            0.019 1.000
DR  -0.064            -0.138 -0.037 1.000
Estimated DR  0.031            -0.086 0.073 0.477 1.000
SIZE  -0.025          0.193 -0.105 0.184 0.331 1.000
Malaysia 
† I/K Q Cash DR Estimated DR SIZE
I/K  1.000         
Q  0.172            1.000
Cash  0.175            -0.010 1.000
DR  -0.020            -0.077 -0.066 1.000
Estimated DR  -0.119            0.173 -0.092 0.327 1.000
SIZE  -0.093            0.212 -0.097 0.347 0.948 1.000
             
 
  38 
镜 6 醊論豗邔镜(2) : Philippines and Thailand 
Philippines 
† I/K              Q Cash DR Estimated DR SIZE
I/K  1.000         
Q  -0.229            1.000
Cash  0.288            -0.032 1.000
DR  -0.076            -0.005 -0.103 1.000
Estimated DR  -0.319            0.161 -0.123 0.494 1.000
SIZE  -0.318            0.295 -0.143 0.472 0.838 1.000
Thailand 
† I/K Q Cash DR Estimated DR SIZE
I/K  1.000         
Q  0.262            1.000
Cash  0.322            0.195 1.000
DR  -0.001            -0.171 -0.101 1.000
Estimated DR  -0.016 -0.010          -0.047 0.351 1.000
SIZE  0.009            0.121 -0.061 0.320 0.771 1.000
             
 
  39 
镜 7 還豶貋觊(1) : Indonesia 
Variable Coefficient t-statistic P-value Coefficient t-statistic P-value  
Q              0.039  2.562  0.012** 0.047 2.941 0.004  ***
Cash  0.037           
           
        
               
           
           
           
           
2.750 0.007  *** 0.061 4.035 0.000  ***
DR  -0.798 -6.468 0.000  *** -1.583 -4.069 0.000  ***
SIZE  -0.220 -3.960 0.000***
TD 2002  -0.172 -1.754 0.082* -0.074 -0.671 0.504
  2003  -0.180 -2.320 0.022  ** -0.217 -2.345 0.021  **
  2004  -0.177 -2.367 0.020  ** -0.260 -2.816 0.006  ***
  2005  -0.157 -2.098 0.038  ** -0.197 -2.127 0.036  **
  2006  -0.292 -2.881 0.005  *** -0.316 -2.588 0.011  **
Adjusted R-squared  0.541   0.490  
F-statistics   2.7601***  2.4270*** 
Hausman Test  Whithin  Whithin 
Number of Observations  285   285  
Notes) ***, **, * show significance of 1%, 5%, 10%, respectively.           
 
  40 
镜 8 還豶貋觊(2) : Malaysia 
Variable Coefficient t-statistic P-value Coefficient t-statistic P-value  
Q            0.012  9.117  0.000***  0.011 8.568 0.000  ***
Cash  0.002           
             
        
               
               
               
               
5.446 0.000  *** 0.002 4.895 0.000  ***
DR  -0.181 -4.278 0.000  *** -0.427 -1.788 0.074*
SIZE  -0.024 -1.958 0.050**
TD 2002  -0.013 -1.189 0.235 -0.014 -1.245 0.213
  2003  -0.011 -1.047 0.295 -0.018 -1.475 0.140
  2004  0.001  0.078  0.938   -0.003  -0.254  0.799  
  2005  0.007 0.633 0.527 0.009 0.764 0.445
  2006  0.012 0.840 0.401 0.014 0.904 0.366
Adjusted R-squared  0.290   0.286  
F-statistics  2.0303***    1.9270***
Hausman Test  Whithin  Whithin 
Number of Observations  2,197   2,197  
Notes) ***, **, * show significance of 1%, 5%, 10%, respectively.           
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镜 9 還豶貋觊(3) : Philippines 
Variable Coefficient t-statistic P-value Coefficient t-statistic P-value  
Q                    0.019 1.206 0.229 0.021 1.370 0.173
Cash  0.001           
             
        
             
               
               
             
             
3.862 0.000  *** 0.001 4.663 0.000  ***
DR  0.157 1.061 0.290 -1.163 -3.293 0.001  ***
SIZE  0.016 0.635 0.526
TD 2002  -0.092 -1.877 0.062* -0.098 -2.047 0.042  **
  2003  -0.069 -1.444 0.151 -0.070 -1.505 0.134
  2004  -0.095 -1.933 0.055* -0.046 -0.973 0.332
  2005  -0.104 -2.049 0.042  ** -0.043 -0.864 0.389
  2006  -0.197 -1.044 0.298 -0.458 -2.289 0.023  **
Adjusted R-squared  0.404   0.435  
F-statistics  2.2237***    2.1290***
Hausman Test  Within  Within 
Number of Observations  275   275  
Notes) ***, **, * show significance of 1%, 5%, 10%, respectively.           
 
  42 
镜 10 還豶貋觊(4) : Thailand 
Variable Coefficient t-statistic P-value Coefficient t-statistic P-value  
Q            0.005  5.432  0.000***  0.005 5.389 0.000  ***
Cash  0.014           
             
        
               
               
             
               
4.630 0.000  *** 0.014 4.266 0.000  ***
DR  -0.186 -3.321 0.001  *** -0.144 -0.869 0.385
SIZE  -0.019 -0.881 0.378
TD 2002  -0.022 -1.129 0.259 -0.011 -0.502 0.616
  2003  -0.018 -0.909 0.364 -0.003 -0.130 0.897
  2004  -0.011  -0.551  0.582   0.007  0.325  0.745  
  2005  -0.017 -0.852 0.394 0.005 0.220 0.826
  2006  -0.006 -0.225 0.822 0.020 0.717 0.474
Adjusted R-squared  0.409   0.399  
F-statistics  2.2772***    2.2307***
Hausman Test  Within  Within 
Number of Observations  928   928  
Notes) ***, **, * show significance of 1%, 5%, 10%, respectively.           
 











Source) Compiled From Bureau van Dijk Osiris (Date: March 2007) 
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镜 11 還豶貋觊(5) : ASEAN4 芩趑苌鎯躞還豶 
Variable Coefficient  t-statistic P-value Coefficient t-statistic P-value















  0.037  2.551 0.011  **  0.039  2.707 0.007  *** 
DR -0.187 -5.817  0.000  ***  -1.046 -2.664  0.008  *** 
SIZE  -0.010  -0.361  0.718   
Malaysia   
Cash -0.035 -2.414  0.016  **  -0.037 -2.562  0.010  *** 
DR -0.275  -0.863 0.388    1.318  1.957 0.050  ** 
SIZE  -0.024  -0.710  0.478   
Philippine   
Cash -0.036 -2.504  0.012  **  -0.039 -2.660  0.008  *** 
DR -2.558 -2.966  0.003  ***  -1.286 -1.264  0.206   
SIZE  -0.038  -0.514  0.607   
Thailand   
Cash -0.025  -1.671 0.095  *  -0.026  -1.773 0.076  * 
DR 0.035 0.149  0.882    0.879 1.827  0.068  * 
SIZE  0.038  1.077  0.282   
    
TD 2002 -0.019 -1.997  0.046  **  -0.015 -1.508  0.132   
  2003  -0.021  -2.090 0.037  **  -0.009  -0.738 0.461   
  2004  -0.015 -1.414  0.158    -0.003 -0.217  0.828   
  2005  -0.009  -0.937 0.349    0.001  0.077 0.938   
  2006  -0.005  -0.330  0.742   0.011  0.588  0.556  
Adjusted R-squared  0.352   0.345  
F-statistics  2.1714*** 2.1079*** 
Hausman Test  Within  Within 
Number of Observations  3,685   3,685  
Notes) ***, **, * show significance of 1%, 5%, 10%, respectively.         
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